It is shown that the stationary excursions above level x for the stationary M/G/1 queue with the service time distribution belonging to a certain class S of subexponential distributions are asymptotically of two types as x ! 1: either the excursion starts with a jump from a level which is O(1) and the initial excess over x converges to 1, or it starts from a level of the form x ?O(1) and the excess has a proper limit distribution. The two types occur with probabilities , resp. 1 ? .
This note is concerned with describing the structure of stationary excursions above level x of the workload process fV t g of the M/G/1 queue with arrival intensity and service time distribution B. Our interest in this problem arose from a question raised by Marcel Neuts 11] in a more general setting: will such excursions have a limit distribution when x ! 1?
For the closely related case where fV t g is the M/M/1 queue length process, it was
shown by direct calculations in Neuts 10 ] that the answer is a rmative. As pointed out by several respondents to Neuts 11] , the crucial feature is an asymptotic exponential form of the stationary distribution, which holds in considerable generality whenever fV t g is spatially homogeneous except near the boundary 0 and the upwards jumps have exponential moments (see e.g. Abate, Choudhury & Whitt 1], 2] and references there). We study here the heavy{tailed case where such exponential moments do not exist. The M/G/1 workload model should be seen only as a prototype, our analysis carries over to several related and more general models. 
Under the stronger condition (1) the asymptotic behaviour in (2) holds even on the density level, i.e.
(see Kl uppelberg 8], Theorem 4.1).
We let IP (x) denote the distribution of a doubly in nite version fV t g ?1<t<1 of the workload process for which a stationary excursion above level x starts at time 0. Here
In words, the excursions are asymptotically of two types: w.p. they start with an excess distributed as B 0 , w.p. 1 ? the excess is huge. Our second main result will explain how these two types arise: B 0 {excursions correspond to pre{levels close to x, more precisely with x ? V 0? = O(1), the huge ones to pre{levels which are O(1). To formulate this more precisely, we decompose . This last fact follows from (ii) by, e.g., noting that IP(R > a; S > y) = B 0 (a+y) in a stationary renewal process with interarrival distribution B and forwards and backwards recurrence times R, resp. S. Alternatively, it is a limiting case of (4).
A more elaborate argument which is contained in 3] gives the additional information that excursions of the second type are in fact aftere ects of ones of the rst type. 
For the general case, we use again (3) and rewrite (7) and (8) (y) = B 0 (a + y); (12) using again that B (x) (y) ! 1 for (9) and simple calculation for the last identity in (12) (cf. also the remarks following the statement of Theorem 2). This proves Theorem 2. 2 Theorem 1 follows from Theorem 2 since 
